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!
Foremost of Active Issues in Volume

of Business and Strength.
j

STEEL AND COPPER STRONG

Prices Shade Slightly Toward Close,
But the Undertone Remains

Firm.

NEW YORK. October 26.No small
part of yesterday's loss was recovered '

in today's quiet but strong stock market-The trading was of the usual professionalcharacter, combining further ot
the short covering with an evening up of
commitments undertaken earlier in the
week. On the surface at least, no alarm
as to the unfavorable bank statement
was seen.

Reading was the foremost feature, both
as to volume and strength, with some
moderate inqu ry for Hill issues and the
southern group as comprehended by
Uouisville and Nashville, Atlantic Coast
I.ine and Seaboard common and preferred.Union Pacific also was in demandat a fair advance.

Steel Among the Leaders.
Among the Industrials United States

Steel, common and preferred; AmalgamatedCopper and American Can preferredwere strong on gains of a point
or better, while American Tobacco. Virginia-CarolinaChemical and Texas Companywere conspicuous in the special
class. Prices shaded slightly toward the
close, but the undertone remained strong,
with some belated activity in such issues
as General Electric and National Biscuit.
Actual excess cash reserve decreased

$5,385.0.10. reducing the surplus to a lit le
over $ 1,000,000. The cash loss was $8,959,oOO,with a loan contraction of $8,108,000.

Increase in Loans.
In the "average" statement loans showeda marked increase, and cash a moderatelylarge loss.
News from abroad was meager, our

stocks reflecLng unsteadiness in London.
The bond market lost none of Its recent

dullness today. Total sales par value
were $840,000.
United States bonds were unchanged on

call during the week.

COTTON MARKETS.
ML'tir vntJtr
uciif u tm.

NEW YORK. October 26..Realizing for
over the week end and local pressure inspiredby disappointing cab es and favorableweather conditions cost the cottonmarket about half yesterday's advancedur.ng today's trading, and the
close was barely steaJy at a net decline
of from 8 to IS points.
The market opened barely steady at an

advance of 3 points on October, but generally1 to 7 points lower in response to
the showing of Liverpool. Selling was
active from the start, and after the publicationof the official forecasts for generallyfair weather tonight and Sunday
the market showed a net loss of about 10
to 12 points on the general list. Coveringby some of yesterday's sellers and
support from bullish sources rallied the
market 4 or 5 points from this level, but
the liquidation continued, and prices
broke again in the late trading, the close

* being at practically the lowest level of
the day. Private cables attributed the
dec.ine in Liverpool to evening up for
over Sunday, and the English spot marketmade a relatively firm showing. Privateadvices from the south continued to
reflect a steady interior spot situation,
which some attribute to a comparative
scarcity of high grades and to the demandfor filling out October engagements.
Cotton.Spot quiet. Middling uplands,

11-25; do. gulf, 11.50; sales none; futuresclosed barely steady.
Opening. High. Low. Closing.

January 10.73 lu.75 10.65 10.ti5alo.061
February 10.86ofd 10 74alo.76
March lo.87 lo.ftt JO.S3 10.84alo.85.
May 10.07 10.08 10.01 10.Mal.H2!
June 10.00 10.07 10.07 1 >.02.110 01!
July 11.UO 11.00 10.05 lU.04alo.l»3'
August 1O.04 10.04 lo.90al0.02
4*eptt-mbcr 10 82a 10.83 I
October 10.52 10.52 10.4o 10.4 a 1 .42,
November 10.54 lu.54 10.54 lo.42alO.41
Iteoetuber 10.75 10.77' 10.65 10.ti5alO.OS

NEW ORLEANS.
NEW ORLEANS, October 26.The net

results of the week's trading in the co
tonmarket were an advance of 13 to 18

points on the most active months. At
the highest, prices were 34 to 38 points
over last week's close; at the lowest they
were 7 to 10 under.
Fear of frost in the cotton belt, some

'ittle fros of a light nature, smaller
ginning returns from the census bureau
than expected, and an unwieldy short interestcombined to put prices up. On the
whole, the long side was not inclined o

'

be aggressive, as the movement was very
large, but there were a few occasions
when powerful interests were plainly
fo cing shorts to cover.
Picking progressed favorably and gains

continued to run full time. The report
V'lHav hat ft 8.38.841 bales of cotton had
been ginned up to October 17 was not up
to bearish expectations.
Spots gained 3-16c during the week,

midd ing closing at 10 15-16, against lO!**
last week, and S^c, this week last year.
Sales on the spo. amounted to 5<J0bales,against 4,965 last week, and 1,783

this week last year. Sales to arrive
amounted to 11,265 bales, against 10,200
and 10,125.
Cotton futures opened steady at a declineof 9 to 11 points on poor cables and

a good weather map. The close was
steady at a net decline of 16 to 17 points.
Liverpool cabled that fu'ures were lower
than due because of lack of support. The
weather map showed dry and clear
weather over almost the entire cotton
region, with very little frost anywhere.
Bears were not aggressive, but the markethad a sagging tendency.
The market maintained an easy undertonethrout hout the short week end session.Enough cotton was offered to meet

the demand and at times a very little
pressure was in evidence. At no time
was 'he ring very active and trading was
mostly from professional sources.
Spot cotton.Qu et. unchanged: middling,10 15-16; sales on the spot, ISO

bales; to arrive. 1,441.
Closing futures: October, 10.&4; November,10.80; December 10.S4; January,

10.86; March, 1L04, May, 11.15; July,
11.23.

KANSAS CITY CATTLE.
KANSAS CITY. Mo.. October 26.-Cattle.Receipts.1.000 head, including 400;

southerns: quotations unchanged.
Hogs.Receipts 2,000 head; market 5

to 10 lower; bulk of sales, 8.10aS.33;
heavy. 8.90a5.40; packers and butchers,
8.15a8.35: 1 ght. 7.90a S.25; pigs, 6.50a7.5<>.
Sheep.None.

DRY GOODS MARKET.
NEW YORK, October 26.The cotton

goods market ruled steady with business
fairly ac ive for this season. Linens
were very firm. Bu laps were high and
firm. Knit goods were sti 1 in active demand.Woolens and worsteds were inactivecall for immediate delivery in small
lots. 'I

if Finance an*

igton; New "Y
New York Bond*.

NEW YORK. October 20.
U. S. ref. 2s. registered 101
U. S. ref. 2s. eoii|>on. - 101

,V. S. 3s, registered - 10214
U. S. 8s. coupon - 102%
t". 5*. 4s, registered 113%
l>. S. 4s, coupon . 113%
Tanama 3s. coupon 101%
Allls-Chalmers 1st 3s ctfs 01
American Agricultural ftg a 101%
American Tel. A Tel. cs. 4s 112",4
Amen. .n Tobacco 6s 120
Armour & Co. 4%s *91,4
Atcbison gen. 4s 97%
Atchison c-v. 4s 11960) 101%
Atchison or. 5s 107
Atlantic Coast Line 1st 4s 04%
Baltimore A Ohio 4s 97%

ft. AkU 91/_<11.1.
i>d ii iiiui T n ' miu <»~;B * * *

ltruosiyn Transit cv." 4s 90%
Central of Georgia 5s . MO"^
Ce«,.ral Leather 5s 05%
Chesapeake A Ohio 4%s 1)9%
Chesapeake & Ohio cy. 4%a . 011%
Chicago A Alton 3%s 6")%
Chicago. K. A Qnlncy joint 4s !>'>%
Chicago, H A Cjiiiney gen. 4a 95
'hlcagn, Mil. A St. P. cv. 4%s 195%
Chicago. K. I. A Pac. R. R. col. 4«... 68%
Chicago. R. I. Si Pnc. Ry. rfg. 4b 87%
Coiorailo A Southern ref. A ext. 4%s *04%
Delaware A Hudson ev. 4a 97%
Denver A Rio Grande ref. 5a 82%
rMstll'era* 5a 71%
Erie prior Hen 4s 86%
Erie gen. 4i *76%
Erie cv. Is, series "B" 77%
Illinois Central 1st ref. 4s *93%
Interl orongh-Met. 4%s 81%
Inter Merchant Marine 4%a 65%
Japan 4%s *91%
Kansas City Southern ref. 3s 98
Lake Shore deb. 4s (it>31) 92%
Louisville A Nash. l"n. 4s 97%
Missouri. Kan A Texas 1st 4e *92%
Mo.. Kan. A Texas gen. 4%s 86
V issonri Pac!"c 4s *71 %
.Missouri Paeifle ev. 5s 87%
National Rys. of Mexico 4%S. t'8%
New York Central gen. 3%s 86%
New York Central deb. 4s 92%
N. Y.. N II. A Hartford cv. 3%s *90
Norfolk A Western 1st con. 4a 96%
Norfo k A Western cv. 4s 115
Northern Pacific 4s 98%
Northern Paeifle 3s 69
Oregon Short Line rfdg. 4s 92%
Penn. ev. 3%s (19151 - 96%
Penn. cofi. 4s 191%
Reading con. 4s 96%
St. Loo is A San Fran. fa. 4a............... 76 -4
St. Louis A Son Fran. gen. 5s 81
St. Lcnls Southwestern con. 4>............. *81
Seaboard Air Line adj. 5» 75%
Southern Paeifc col. 4s 88%
Southern Paeifle cv. 4a 94
Southern Pacific R. R. 1st ref. 4s..... 93%
Southern Railway 5s....................... tl06 i
Southern Railway gen. 4a 7*-%
Fnion Pacific 4s 100
Union Paeifle cv. 4s 102
Union Pacific 1st and ref. 4a *95%
1*. S. Rubber 6s 103%
U. S. Steel 2d 5s 191%
Virginia Carolina Chemical 5a.............. 97%
Wabash 1st and ext. 4s.................... 67
Western Marvland 4s « 5%
Westingti-Mise Electric cv. 5s 94%
Wisconsin Central 4s. ..................... *91%

Bid. tOffered. »

Boston Closing Mining.
BOSTON. October 26.

Allouez 40
Amalgamated Copper 85
American Zinc. I."ad & Sm 3044
Arizona Commercial 3)4
Bos. A Port.. Cop. A Sll. Ms
Calumet A Arizona 75"i
Calumet & Ilecla 545
Centennial 18
Copper Range Con. Co 5314
Fast Butte Cop. Mine 1444
Frank in 1044
Giroux Consolidated 4%
Granhy Consolidated (Wi
Greene-Cauanea 9 13-16
Isle Royale (Copper) 32 '

Kerr Lake 2%
Lake Copper 2744
La Salle Copper 4v4
Miami Copper - 2H-44
Mohawk .'CO
Nevada Consolidated 21VI
Niplssin? Mines 844
North Butte 34
North Lake 3
Old Dominion 58*4
Osceola ld'^
Cjuincy *8044
Shwnon 1444
Superior *38i4
Superior & Boston Mln. 1V4
Tamarack 40
C. S. Sm. Ref. and Mln 4544
I*. S. Sm., Ref. and Mln. pfd 50
I'tah Consolidated 1144
T'tah Copper Co 63
Wlr.ona. t444
Wolverine *71

Bid. tAsked.

New York Hilling Stocks.
NEW YORK. October 26.

Comstock Tunnel Stock 10
Coiuatock Tunnel Bonds, offered 15
Con. Cu . and Ya 33
Iron Silver 1.50
Leadvllle Con., offered 08
Mule Thief 05
Mexican .. 2.40
Ontario 2.00
Opbir 40
Standard, offered 1.00
Yellow Jacket .30

Closing Stock last
NEW YORK. October 26.

t.Sale».» Clos'g
High. Low. bid.

'.nairamated Copper 83% 84% 85
imerican Agricultural 58
American Beet Sugar 70% TO'i 70%
American Can 43% 42% 42%
American Can pfd 123 122 122
American Car ft- Foundrr 50% 59% 5 %
American Cotton Oil 58% 58 57%
American Ice Securities 20
American Linseed 15% 15% 15%
American Locomotive 42% 42% 42%
American Smelting ft Refining. 83% 82% 83
Amer. Smelting ft Refining pfd 107%
American Sugar Refining 124% 124% 124%
American Tel. ft Tel 143 142% 142%
American Tobacco 27"% 277 278%
Anaconda Mining Co 43% 43% 43%
Atchison ,... 108% 108 107%
Atcliison pfd 101%
Atlantic Co-at Line 139% 139% 139
Baltimore ft Ohio 106% 106 105%
IW-rb hem Steel 46%
Brooklyn Rapid Tranait 89% 89% 8»%
Canadian Pacific 263% 2tt2% 262%
Central Leather 32% 32 32
Chesapeake ft Ohio 81% 81% 81%Chicago Great Western 20% 19% 1»%
Ch'caco. Mil. & ST. Paul 109% 190% 109%
Chicago ft North Western 1*9 13ft 13ft
Colorado Fue) ft Iron 37% 36% 37
^onwdldareJ Gaa 143% 1*/^J^orn Products 19% 19 .22*Delaware & Hudson l^Xr?I^dvm k liiu iirniiile .. 21 -1 -W4
Denver \ Rfo Grande p(d »JP'stillers" Securities. 27 27 27

F-rV 34*. 34 W
Frie lot pfd 31$F.iie 2d ifd 43% 43% 2%
Gecersl Klectric 181 1W 18®
Great Northern pfd 137% 138% 13';%Great NnPliern Ore Ctfa 4i 4W% i4
Illinois Central 128 1J®, j5&,»Interhorou;rh-Met 1?* 29*tiiterb"roueh-Met. pfd «4% ,83% *»}%Inter-Harvester. 121% 121 121*
Inter-Marine pfd ; J®International Pa|»er 18% 18* iS"International Pump 27% 27% 27
Kansas CItv Southern 28% 28%
f.aelede Gas : M®*
Lehizli Valley JZ2* ilt*Loniavll't j Nashville 158% 157% *38%
Minn . St. P. A Sault Ste. M... 140 140 140
Missouri, Kansas ft Texas..... 28 27% 28
Missouri Pacific 43% 43 43%
National Biscuit 132 131 131
National Lead 84
NaT'] Rv*. ..f Mexico 2d pfd ,a!r*New York Central 115% 115 115
New York. Ontario & Weit'n.. 35 35 34%
Norfolk ft Western 116% 115% 115%
Nor*b American...- 83% 83% ,12*Northern Pacific. 124% 123% ll^sPacific Mail 32%
Pennsylvania 124 1?3% JJ'JnPeople'sGas *18% 118% l]8^iPittsburgh. C. C. ft St. Loula 166
Pittsburgh Coal 2*% 24% 24%
Pressed SteelCar.38% 38 38%
Pullman Palace Cat ..... fJTVfcReading Ii3% 171% 172%
Republic Iron ft Steel 32% 32% 32%
Republic Iron ft Steel pfd 02% 02%
Rock Island Co.-- 25% 25% 25%
Rock Island Co. pfd 51% 51 51%
St. Louis ft San Fran. 2d pfd.. 35% 35% 35%
SealK»ar<l Air I.ine 18% 19% l'J'Seaboard Air I.ine bfd 40 48 4V ft
Slcm-ShefflMd steel and Iron 54
Southern Paridc HO 109% l<y>%
Southern Railway 28% 28% 2*44
southern R-'Mw.* pfd SI 81 80%
Ter.nesaee Copper 41% 41% 41%
Texas d Pacific 25% 25 25
1'pfon Pacific. lt»% 168% 16>%
t'nlon Pacific pfd 88%
1'rtM States R«altv 80%
rnited States Ruhher 51% 51% 51
felted States Steel 76% 75% 76%
Pni'M Stetes Steel pfd 113% 112*1 113
t'tah Copper 63% 62% 63%
Virtlnla-Caroliua Chemical.... 47% 47% 46%
Wabash 4%
Wahash nfd 13% 13% 13%
Western Marrland .VI 55% ?5%
Western futon SO 80 70%
West'ntrhouse Fleetrlc '2% S2% 82*1
Wh-ellnr ft T.ake Erie 0% 0% 9%
Total sales for the day. 248.900 shares.

,

CHICAGO CATTLE MARKET.
CHICAGO, October 28. . Cattle . Receipts,600 head; market slow, steady;

beeves, 5.3Oall.05; Texas steers, 4.40a5.70;
western steers. 5.50a8.90; stockers and
feeders, 4.25a7.40; cows and nelfers, 2.75
a7.23; calves, 0.75al0.25.
Hogs.Receipts, 11,000 head; market 15

a20 lower; light 7.75a8.43; mixed, 7.90a
8.50; heavy, 7.90a8.55; rough, 7.90aS.15;
pigs. 5.U)a7.30; bulk of sales, 8.15aS.45.
Sheep.Receipts, 2,000 head; market

s ow, steady; native, 3 30a4.50; western,
;i65a4.50; yearlings, 4.50s5.65; lambs, n&-
|tive, 5.00a«.00; western, 5.25a6.90.
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NEW YORK, October 20..There has It
been a wholesale and thorough "housecleaning"of the stock market during the
last couple of weeks. The acute phase of
the process was reached this week In a o
break of four to six points In many of si

the leading speculative Issues and a some- b
what smaller recession in the more

steady-going properties. The market was n
found to be heavily overbought.that is, i a
everybody felt bullish and bought until
their appetites were satisfied, and then ^
they all stopped about the same time.
With the exhaustion of the buying power
prices stopped going up and a reaction- I
ary tendency developed. Then came I
along the Balkan outbreak, attended by
demoralization In the continental markets,which found reflection in London
and In New York. It was some time pbefore the New York stock market felt
the full effects of the European disturbance,although the cables announced
with positiveness that anywhere between
300,000 and 500.000 shares of American
securities had been dumped overboard.
These stories produced some effect, but
the accuracy of the estimates was
doubted, and the bulls made light of t-»e n
stories that came In of European liquidation.The certificates themselves came JvIn this week In quantities, every steamer 11
bringing bales of the documents. It Is oi
estimated that during the last ten days p
about 400,000 shares have arrived in New _

York, having a par value of $40,000,000.
It happens, however, that the bulk of n

European Investments In American se- B
curlties are in the high priced things llae t<
Union Pacific, Reading. New York Cen- a
tral, Pennsylvania, the Hill stocks,
Southern Pacific, Atchison, Baltimore and
Ohio and steel, with a good amount of a:

Erie, Southern Railway and a lesser w
amount of the chief southwestern rail- S1roads. It will be seen that the foreign o1Interest in "Americans is diversified,
and when the stuff came out a consider- c'

able list was directly affected.
Now, the New York stock market can oi

usually take care of a load of that kind ftwithout mnrh frnnhlp hut on ri.u nr-pa.

sion the pressure came when the local
situation was none too strong.when It tl
was really overloaded.and the result nr
was a decided break in prices. The big
interests attemtped to give the necessary
support to prices, but when It was found
that the pressure was greater than had
been estimated support was withdrawn d
from several influential quarters. Not nr
only that, but there was heavy selling ^
of large blocks. Leading operators and .

banking Interests took the position that
it was not really up to them to make a »

market for all the disgruntled and tired- t!
out holders who might want to take t{
profits, cut losses short or hold off until a

purchases could be made to better advntage.It may be Kated as a positive fc
fact that the dominating influences of U
Wall street are almost unanimously bullishon the general situation, and that
thf>v lnnk fnr verv much hiirhpr nrices e<
later on. The demands upon the finan- M
clal resources of the banks and capital- hi
ists are unusually heavy and there are tl
other Interests to take care of.interests
that have precedence over Wall street.
Provision must be made for the moving
of the crops and for the increased mercantileand manufacturing departments. rt

The general classification is legitimate w
business" in contradistinction to Wall
street and the stock exchange, although b,the two are very intimately interwoven.
The securities market is as legitimate as r3
dry goods, cotton or grain, but people c<
do not look at it that way. m

Reactions Are Invited. d<

An *'overbought" market is just as pi
dangerous as an "oversold" market.
When speculators attempt to put prices ir
up by the sheer force of buying before
the time is right for a grand upward
movement murderous reactions are invit.ed. These slumps are generally mere ei

stock market Incidents, provided underlyingconditions are Bound, as they are
at this juncture. Nobody was really hurt
on the break in prices which has been qi
witnessed during the last fortnight, and b<
which seemed to have climaxed this weekTherehas not been the slightest interruptionto the movement of tonnage on
the railroads or to any branch of the
manufacturing or commercial industries.
On the contrary, continual expansion Is
the rule, excepting in railroads which tt
have already reached the full limit of t(
capacity. The United States has 8]
never been in full enjoyment of such 8<
universal activity as at present. Compa- si
nles and institutions which have been d<
struggling along for two or three years o
under heaviest pressure are making bi
money hand over fist. A general resump- i;
tion of dividends is the order of the day, iandwhere there has been dividend dis- t(
tributlon on a restricted scale the outlookis for increases all along the line. S
The outlook has rare'.y been brighter or d
existing conditions more satisfactory to
capital and to labor. ( B
To many the chief disturbing feature is F

the accepted certainty of tariff revision h
Wall street and the business Interest* d
generally are quietly accepting that de- p
velopment as one of the things from li
which there is no escape. The election a
of Mr. Wilson, the continuance of a fi
democratic majority In the House of tl
Representatives and strong possibility \}
V democratic control of the Senate are
^tscussed as things accomplished and to
be faced with all the consequences. For
some reason that is not clear, the ascendencyof these new forces has come to be
regarded as possibly the best thing that
could happen. The closer the street becomesacquainted with Mr. Wilson the H
greater the confidence that he will be a s
safe man. It is now believed that his
Influence will be to restrain radical po- ^
litical action, and to go about the all-im- 8
portant issue of tariff revision with due
moderation and a desire to avoid unnecessarydisturbance in manufacturing and 8

commerce. The belief becomes stronger 2
that he may even forego the calling of «

Congress in special session, which until
lately has been accepted as a foregone M
feature of next year's program.In the 7
event of democratic triumph at the polls.
These assurances, while seemingly unreasonableand contrary to previous opinion,are widely entertained, and there is
a growing conviction that a Wilson administrationmay be dignified and orderly
and for the repression of wild notions. *

All Have Overbought. ii
a

The street was never so full of ten-share, e

twenty-share and fifty-share stock cer- Jtificates as at the present moment, a featurewhich goes to show that litt e peop.e 5
as well as big people had committed the 5!
mistake of overdoing It on the buying y
side. The light-waisted speculators were 5caughtby the thousands. Bales of these
certificates of small denomination are a

being turned into the transfer offices for |i
translation into certificates of standard
size.100 shares and multiples thereof.
Commlss'on houses and speculators note
one development which contributed In no n
small degree to the break In prices, and n
that is the prevalent habit speculators a
have fallen Into of puttig "stop loss" c

k

rders with their brokers 2 points to 3
olnts below the buying point. This
rtates an automatic element of weakessand the big bear p'ungers have (
aken advantage of It. By violently raldngvulnerable stocks, a mass of these
top loss orders Is reached and the exhangeis deluged. It is on such occa-
Ions that the bears take their profits,
>nd the unfortunate bull traders take
heir losses. The general situation is
arely seriously disturbed by such happenings.but they add to the excitement
>f the Wall street scene. It is all in the
Ine of "education."
Rich railroads have a decided advan-
*ge over the poorer ones in rush times
ke these. Ordinarily the poor roads can
. « Al 1- 11 -3 « nnlffh.
unuw ittia Ui lurii wcii-iv-uw hc.Buors.but when there 1b active use for
very piece of available rolling stock then
ley are compelled to get along as best
ley can with poor and inadequate equiplent.This fact brings Into the forefounda perplexing Issue for the polldansto handle. Having taken Into
leir hands the control of the railroads
y limiting earning power It now beomesnecessary for them to devise some
leans by which the inequalities of the
ich and the poor carriers may in some
'ay be smoothed out. This Is one of the
latters which will, no doubt, be touched
pon by the strike commission in their
sport, which will be submitted early in
Tovember. although it does not come diectlywithin the province of that body,
t is a question which Is really a part
f the wage issue and will probably not
e avoided by the commission. In fact,

is generally understood to be one of
fie main questions which will be treated
1 the report. It would not be surprisvgIf the views of the gentlemen comoslngthe body of arbitrators will have
nportant Influence upon legislation. Cer.
iln It is that the need is urgent for some
lan which will relieve the inequalities
etween the strong roads and the weaker
nes without doing injustice. It Is a prob;mwhich will tax human ingenuity.
F the commission can open Ihe way to
solution of the question the whole coun

ywill be very grateful.
The street has it that a combination
f plunging speculators, who have been
iiccessfully playing the market on the
ig turns for a yeqr or more, has covreda prodigious line of shorts and
iken the bull side for a wholesale coup.
L is said that this combination Is
nxlous to add to its line a few hundred
lousand shares more before starting In
>r another grand bull campaign. This
lay not be until after the election.

.ONDON STOCK MET
'asses Through Another Depressing

Week and Settlements
Anxiously Awaited.

LONDON, October 26..The stock
larket has passed through another deresslngweek and although continental
quidation has practically ceased, the
utcome of the settlements here and in
aris is anxiously awaited owing to the
reat fall in prices during the past fortight.The continued success of the
alkan allies which. It is feared, will lead
> European complications if not checked,
uised further uneasiness.
The advances in continental bank rates
nd dear money here and in New York
ere factors against an expansion of
^eculatlve commitments, and the failure
f a Glasgow operator for $1,230,000 acentuatedthe early weakness and created
?ars of further securities being thrown
n the market to meet losses. There are
sw buyers about and the least offering of
Lock has an unusual effect on prices in
ne present sensitive condition of the
larket.

Canadian Pacific Declines.
Home rails, Kaffirs, copper and CanaianPacific shares led the declines and
lany investment securities were market- ,

I to meet losses. Consols resisted trie
epression until the issue of the new

outh Wales bonds, with the more at
activeyield of 4 per cent, caused a

imporary decline which was recovered
t the end of the week.
American shares lost from two to
»ur points on Wall street and connentalselling, deac money being the
lief adverse Influence. Turkish bonds
>11 two points, but Balkan stocks clos1higher on the success of the allies,
exlcan rails were strong features on
asty covering caused by cessation of
le revolution in Vera Cruz.

Money in Demand.
Money was in demand for month-end
squirements today. Discount rates
ere firm.
The stock market was quiet with
usiness chiefly connected with the carf-overMonday. Covering advanced 1

msols, war stocks and American rails 1

loderately, but home rails and Kaffirs 1

jclined under realizing. !

American securities opened around 1

irity and advanced on light covering '

nd closed steady, unchanged to % ]
igher than yesterday's New York clos- <

ik- *

PAKIS.;
PARIS, October 26..Prices were gen- 1

rally Arm on the bourse today.
BERLIN. |

BERLIN, October 26..Trading was ^

ulet, but prices were firmer on the i
ourse today.

COFFEE FUTURES.
NEW YORK, October 20..Coffee fumesopened inactive at unchanged prices
> a decline of 3 points and eased off
lightly during the morning, under a few
mattered selling orders in the absence of
apport. The close was inactive at a net
ecline of 2 to 7 points. Sales, 4,500 bags,
ctober, 14.16; November. 14.10; Decerner,14.03; January, 13.00; February,
1.88; March. 14.15; April. 14.16; May. <
1.20; June, 14.22; July, August and Sepjmber,14.24.
Spot coffee.Unsettled. Rio, 7s 15d;
antos, 16%. Mild coffee.Quiet; Corova,16%al&
Havre unchanged to % franc lower;
iamburg unchanged to % pfennig lower.
Lio 75 reis higher, at 8$650; Santos, 50
igher at 8$600. Rio exchange on Lononl-32d lower at 16 5-16d. Brazilian
ort receipts, 71,000 bags, against 90.000
ist year. Jundiahy receipts, 62,000,
ganst 51,000 last year. The official cable
rom Brazil reported tine weather in
hree districts, cloudy ip one and rainy
1 one, with temperatures ranging from
5 to 80 degrees. |

NEW YORK CATTLE.
NEW YORK, October 28..Beeves. .

Leceipts, 1,287 hehd; no trading; feeling 1

teady.
Calves.Receipts, 251 head; steady,
reals, 7.50 to 11.50; culls, 5.00 to 7.00;
rassers, 4.50 to 5.25; fed calves, 5.50
o 7 00. 1

Sheep and lambs.Receipts, 6.559 head;
heep steady; lambs lower. Sheep, 1

.75 to 4.25; culls, 2.00 to 2-50; lambs,

.25 to 7.00; culls, 4.50 to 5 00.i
Hogs.Receipts, 2,215 head; weak; 1

ght to heavy hogs, 8.50 to 9.00; pigs,
.00 to 8.25; roughs. 7.50 to 7.75. <

COTTONSEED OIL J
/ ,

NEW YORK, October 26..The cottoneedoil market was weak under heavy
quidation and stop loss sel ing result-
ig from tenders on Oc ober contracts, i
nd on the decline in lard, as wel' as libra!offerings of crude. The close was
2 to 18 points net lower. Prime crude,
,74a4.80; prime summer yellow, 5.70a5.83;
ctober, 5.71; November, 5.73; December, ]
79; Tanuary. 5.82; February, 5.84; March,
93; April, 5.95; May, 6.02. Prime winter
ellow. 6.00a8.00; prime summer white,
75 a7.50. l

JC1AI YHDir MCTAI MADYCTC 1
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NEW YORK, October 26..The metal ]
markets were dull and practically nomi- i
al. Lake and electrolytic copper. 17.62% '

17.87%; cantin«, 17.25al7.37%. iron un- 1

hanged. / i

STRESSJELT HERE
European Financial Condition

Has Echo in America.

SECURITY MARKET WAVERS

Weakness Hot Shown in New York,
However, Until Middle of Week.

POLITICS DEMANDS AUDIENCE

Some Traders See Panic No Matter
Which of the Candidates

Is Elected.

BY H. ALLOWAY.
NEW YORK, October 26..European

financial stress, with acute anxieties at
every English, French and German center,cannot be ignored here It seems;
though till the middle of this week ttiere
has been splendid Indication to the contrary.The New York security market
began to waver Wednesday. There was
new activity, there was new weaknessconspicuousstocks yielding substantially.
No part Of this develnnmpnt had to do
with any home condition, American crops,
American enterprise and industry.
American finance and commerce.every
American business department.signally
attesting national prosperity.
But incidental to international disturbanceabroad.every foreign country becomesan unmasked powder magazine.

there deve op risk relations in finance
whose tentacles reach out their touchingpoints to the very uttermost limits,
and (with real fighting begun, with
armies in the fleid, with cities under
siege, with the looming* possibility that
an empire may be partitioned) it is but
natural.simply, it is undodgeable.that
reflection should show here.
In Wall street, of course, the first sensationcapers- All of a sudden it is disclosed.withEuropean investors at the

first evidence of actual trouble hurrying
to find a market for their securities.
that only one group of stocks and bonds
in the whole vrorld has immediate, normalmarket.the market for American
issues. They forthwith throw over vast
cargoes of American investments. Insteadof panic quotations, they find bids
firm, and absorption disposition unswerved.

Sush to America.

It is beyond the power of even great
nternational banking houses to calculate
the extent to which panic-stricken Europerushed American holdings into lijuldation.butone thing that is known
s that a single vessel reaching here from
3ermany this week h$s brought for deliveryapproximately $40,000,000 of stocks,
jut of Berlin and Frankfort strong boxes,
to be paid for in this market. Such an
unloading avalanche has not been known
sver ueiore in our siuck excnange History.The days of 1893 were relatively
nconsequentlail In so far as this one featureof European selling is concerned
Ifet even now, at the end of such stupendousunloading, the quotations for
cur stocks are from five to twenty points
higher than ruled this time last year.
Where ordinarily panic might have been
ipprehended, the record shows courige,confidence, capacity.a ready markethere to accept challenge from anytvhere,a market able to withstand
issault, however savage.
Finally politics begins to command a

Wall street audience. Half a dozen specialreasons there are for this. One that
t is traditional.a presidential election
contest always being in a debative way
worth while speculatively, but the presentpolitical development is different
from what has ever hitherto shown; the
present political "argument" is that,
whoever wins, bad times are bound
forthwith to follow. The oracles proclaimlike this: Wilson's election means
tariff destruction.a panic; Roosevelt's
election means Standard Oil pursuit.a
panic; Taft's election means an antagonisticCongress.a panic.
Of course, not a sane human being has

patience with such representations.entitledto be classified with dear old Bill
Nye's observation that he had once
tieard that Wagner's music was "really
petter than it sounded."

Political Activity Not Ignored.
But politics, political programing, is

lot intelligently ignored when it has attendantactivity of aggressive sort. And
this review is warranted in making the
statement that within a few recent days
there have lined up in s<ock exchange
offices Important financial interests whose
purpose it is to sell stocks largely and
continuously. Free from politics, careless
pf politics, this review records the fact,
too, that men of premier importance in
finance are committed to the depression
side. They affe*H to believe that very
low prices are u timately to be recorded;
that we are at the start of a bear camoaign;that sensible folks are golna to
sell; thaat this Is a time to unload; that
we are in for a period of investment distress.This view is only now publicly
ilsclosed. It has been operative a long
time. Nothing unusual In this. Modern
Finance never hands to the public anythingbut a postscript.
It Is easy, tempting.perhaps not unlsual.forfinancial writers to make statementsuncorroboratable. Facts they

mow, facts they chronicle, are frequently
-usually.almost uniformly.facts not
subject to proof. So in ordinary estimate
lispute might be urged against the statementsforegoing. Wherefore, let's get to
the buff. It is possible to quote attestations.For the present purpose a single
:ase Is ample.the case of Mr. Senator
Boies Penrose of Pennsylvania. He has
been in New York, In Wall street, this
week. Always alert, he Is busy. He
visits his bankers and brokers. He dismissesthe general situation. He is oracularas to politics. It Is sure that Mr.
raft is to be elected; or it may be Mr
Wilson; as he cynically smiles.even Mr.
Roosevelt. All this, however, Is speculation.ailis guesswork, hope.and some
other things. Only of one thing is r.
Senator Boies Penrose certain: And this
certain one thing is that folks who have
stocks and do not sell them are folks
likely to be sorry not far in the future.
Mr. Senator Boies Penrose of the Finan.1.1T"» - 1? T ~ n <v. . y. Is_
uicii rteiurxn jucaguc 10 pa* uvuicii

tain that the copper stocks ought to be
sold.

Condition as to Copper.
Now, as to copper: For weeks past, fc

months, Wall street has been overwhelmedwith recitations about the tremendousprofits of the copper-producing
figures we are making.the price of coppermetal rising to figures not for" a long
time approached. It is unfashionable to
doubt that any copper stock is not going
to double its market quotation. What
the talkers Ignore is that most of the
copper stocks are and have for a long
time past been selling upon the basis
of prospects. Amalgamated stock, for
example, was rushed up around par on
the representation that it was about to
become a 10 per cent stock. Perhaps
half the present stockholders bought the
stuff on that theory.
Aside, however, from every political

consideration, there is to be regarded a

long line of items having to do with business.Canvass every one of them carefully
fully, and the net result is that there is
testimony to the effect that the bus'ness
Intertsts of this country are wholesomely
situated. There is no faction in this, no

politics.
What above everything else is being

disclosed is that they who own and they
who hope are in a new condition of confidence.This indicates nothing politically
.is merely indication that careful observersfeel that we are progressing.
What seems to me notable.domineeringlynotable right now.is hesitant

answer to the quqption which a week ago
In th's revie^ was propounded: "What
-. tn.njonl nil interests nrnnosinff.
XI C Mtaiiuut >-» w . m w

what are they doing?" They are the ones
who are talking extra Congress session."
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I The man who has mone)I tunities for making money.I Don't you, right now, k]
i tunity to make money if you
Iyou could put your hands oi

It is very evident, then,
til you have a few hundred
you to get rich.

This Bank offers you gr
h You can open an account v

1 to it as often as you like. 1
g posit all the money you ha>
| drawals at any time. Your
i earns

I3% Connipc

I . Home Sa^
I 7th St. and I

SBRJ

7t>h and H Sts. N.E.

WEEK'S RANGE OF

Corrected to the Close of Business Q
New York Stock Exchai

The following table shows the week's highest, lowest a

vidual sales and net changes of securities sold on the Nev
last week. High and low prices are also given for the :
1912 to date.

Hailway and Miscellaneous Shar
, 1911 , , 1912 ,, J

High. Low. High. Low.Sale*.
No sale. 3% 2% Allis-Chalmers 2d pfd 1,300
71% 44% 92% 60 Amal. Copper 233,200
62% 46 65% 57% Am. Ag. Chem 1,150
50% 39% 77 53 Am. Beet Sugar -9.900
12% 8% 47% 11% Am. Can 85.000
93% 77 126% 90% Am. Can pfd 4.320
58% 42% 63% 49% Am. Car & Fdry 7,000
No sale. 34% 3o% Am. Cit 2,250
62% 41% 59% 45% Am. Cotton Oil 19,300
25% 16% 30% 18 Am. Ice Sees 4,400
12% 8 17% 9% Am. Linseed 9,200
34% 26% 43 30 Am. Linseed pfd 3.600
43% 32% 46% 31% Am. Locomotive .3,200
5% 3 19% 4% Am. Malt 1,000
43% 31% 69% 42 Am. Malt pfd 1,300
83% 56% 91 67% Am. Smelting 45,300
52% 25 44% 26 Am. Steel Fdry 6,100
122% 112% 133% 114% Am. Sugar 3.300
153% 131% 149% 137% Am. Tel. & TeL 4.720
No sale. 324% 241% Am. Tobacco 4.200
34% 24% 41% 25% Am. Writing Paper 1.950
41% 29 48 34 Anaconda 35,300
60% 44% 47 41% Asso. Oil 1.600
116% 99% 111% 103% Atchison 27.200
139% 117 148% 133% Atlantic Coast Line 2,300

-n nnlAi S554 Roldnrin T.npnmnHvA_ 1 *2flO

10.% 93% 111% 101% Baltimore & Ohio 13.400
8% 26 51% 27% Bethlehem Steel 16,800
66% 54 80 56% Bethlehem Steel pfd 2,500
No sale. 81 72% B. F. Goodrich Co 1,800
No sale. 109% 106 B. F. Goodr ch Co. pfd 1,300
84% 72 94% 76% Brooklyn Rapid Trans.... 8,050
No sale. 72% 65 California Petroleum 79,100
No sale. 95% 91% California Petroleum pfd. 6.100

247 195% 283 226% Canadian Pacific 67,700
33% 18% 33% 16% Central Leather 10.100
86% 68% 85% 68% Chesapeake & Ohio 14,600
25% 17% 20% 16% Chi. Great West 13,100
49% 85% 39% 31% Chi. Great West, pfd 9,700
133% 105% 114 99% Chi.. Mil. & St. P 22,900
150% 138% 145 134% Chi. & Northwest 1.850
27% 16% 49% 25 Chino Con. Copper. 78,900
36% 25 43% 23% Col. Fuel & Iron 13.700
148% 128% 149% 138% Consol dated Gas 8,700
15% 9% 22% 10 Corn Products 65,600
85 73 89% 76% Corn Products pfd 2,300
74 36% 46% 33% Pen. & Rio Grande pfd... 1.000
38% 29 36% 25% Distilling Sees 11,350
38% 27% 39% 30% Erie 29,600
61% 45% 57% 50% Erie 1st pfd 5,000
168% 142 188% 155 Gen. Electric 3,280
7% 3% 5 2% Goldfield Consolidated 3.300

140 119 143% 126 Great North, pfd 34,300
63% 33% 53 36 Great North. Ore subs.... 3,700
No sale. 62% 53 Guggenheim Exploration. 7,000
No sale. 21% 18% Inspiration Copper 5,300
20% 13% 22 16% Inter. Metro 17,400
56% 30% 67% 53% Inter. Metro, pfd 34,100
129% 99% 126% 105% Internat. Harvester 4.8u0
13% 9 19% 9% Internat. Paper 5,20u
5o% 44% 62% 45% Internat. Paper pfd 2,000
37% 25% 31% 22% Kan. City & South 3.500
186% 151 185% 155% Lehigh Valley R. R 71,100
No sale. 225 156% Liggett & Myers Tob Co. 2,200
No sale. 47% 42 Loose Wiles B scuit Co... 3,300

160% 136% 170 149% Louisville & Nash. 3,500
87 70 88 69 May Dept. Stores 1,800
No sale. 90% 62% Mexican Petroleum 44,100
24% 16% 30% 23% Miami Con. Copper 7.700
152% 124% 154% 129 M.t St. P. & S. S. M-.t 3,945
38% 27 31% 25% Mo., Kan. & Tex 2,400
63 33% 47% 35 Missouri Pacific 17,400
143% 117% 161 129% National Biscuit 1.200
22 12% 26 12% Nat. Enam. & Stamp 8 800
59 42% 68% 51% Nat. Lead 3,700
21% 15% 24% 18% Nevada Con. Copper 15 200
115% 99% 121% 106% N. Y. Central 9,800
46% 37% 41% 29% N. Y.. Ont. & West 1,900
111% 99% 119% 107% Norfolk & West 9,400
76% 64 87% 74% North American 1.000
137% 110% 131% 115% North. Pacific 33,oo0
54% 35 55% 47 Pacific Tel. & Tel 6,150
33% 23% 38 30 Pac flc Mail 1.500
130% 118% 126% 122% Penna. R. R 9,000
109 101% 122% 103 People's Gas & Coke 4.400
33% 17 27% 16% Pittsburgh Coal 8,900
90% 67% 100% 77 Pittsburgh Coal pfd 11,800
No sale. 215% 167 P. Lor'llard 3.525
37% 25 40% 28% Pressed Steel Car 3,40o
163 154 175 158% Pullman Palace Car 1.494
19 12 24% 16 Ray Con. Copper 31,875
161% 134 179% 148% Reading 732,100
35% 18 35% 15% Repub. Iron &_ Steel 15,800
09% 74% 93% 64% Rep. Iron & Steel pfd 9.600
34% 22% 30% 22% Rock Island 9.300
68% 43% 59% 47% Rock Island pfd 5.500
No sale. 103% 100 Rumely pfd 7,500
No sale. 27% 18% Seaboard Air Line 1,700
No sale. 56% 47% Seaboard Air Line pfd 3.600
34 24 40% 29% St. L. & Southwest 5.600

192 125% 220% 140 Sears Roebuck 1,800
56% 35 59% 39% Sloss Sheff. Steel & Iron.. 1,300

- - - . . .- » - A.- ' ei ^< A AAA

12104% HOts iuo% souin. facinc i» wv

33% 24% 32 26% South. Rwy i»,100
75% 61% 86% 68% South. Rwy. pfd 3 800
No sale. 49% 30 Studebaker Co 1,800
44 30% 47% 34% Tennessee Copper 9,000
80% 19% 26% 20% Texas & Pacific 3,800
136% 74% 130% 81 Texas Company 4,200
41 31 49% 35 Third Ave. R. R 8,000
8% 4 10% 3 Toledo Rwys. & Light 2.000

111 63 115% 98% Underwood Typewriter.... 1.950
9 4% 17% 4% Union Bag & Paper 1,800

192% 153% 176% 160 Un'on Pacific 246,300
40 28% 39% 28 United Rwy. Invest 8,450
76% 52 67% 57 Un ted Rwy. Invest, pfd... 5,600
19 11 22% 13 U. S. Cast. I. Pipe & Fdry. 2.500
48% 30% 67% 45% U. S. Rubber 4.200
115% 104 116 105% U. S. Rubber 1st pfd 1.150
82% 50 80% 58% U. S. Steel 782.600
120% 103 117 107% U. S. Steel pfd 4,900
57% 88 67% 52% Utah Copper : 87.500
70% 43% 57% 45 Va. Car. Chem 4,600
45 37 50 41 Va. Rwy. & Power 4.200
18% 5% 9% 3% Wabash 2,500
40% 14% 22% 12% Wabash pfd 1,600
66 48% 64% 55% West Maryland 1,750
84% 71% 86% 79 West. Union Tel 2,900
70 58% 89% 66% Westinghouse Mfg 1.... 4,300
No sale. 117% 92% Woolworth 4.500
6% 2% 11% 4 Wheel. A Lake Erie.:.... 1.800
17% T 36% 11 Wheel. & L. E. 1st pfd.... 1,200
8 8 17% 6 Wheel. & L. B. 2d pfd 1,100
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r to invest finds plenty of oppor- ^
i

now of at least one good oppor- ^
t had a few hundred dollars that t
i'? B
that if ybu save your money undollarsit will open the way for

eat assistance in saving money. ^
fith One Dollar or more and add ^
ifou need never hesitate to de- £]
^e, because you can make withmoneyis absolutely safe and it

" ^
mumidl Interest, - | |
rings Bank, ' I
Vlass. Ave. N.W. 1
INCHES: I

4^6 7th St. S.W. ^

jg ibm HaL
- - . ... I m

PRICES
"

Some Logical Reasons I
For openings an account In

Sober 26 at the National Metropolitan
ige. Bank

(Opposite U. 8. Treasury)
Oldest National Bank

in Washington.
ind closing prlcos. Ind -

Our capital and surplus is among
r York Stock Exchange the largest of the banks of this
pear 1911 and the year city, and our modern and reliable

facilities compare favorably with
any of the banks in the United
..States. (More to follow.)

Co.

Week ending October 26 < .^sag...E55
High. low. Cios^. Netcb -I|U ^ au.\kl

2%2*4. % to loss on approved city
90% 83% 85%- 3%

59%57% 57%. 1% I. nr»«gft.t ISW g «t i.e.

>1,1 IF - Money to Loan
59% 56% 58 - u Joseph I. Weller. 602 F St. N.W*
21% 19% 20 . 1% .mm

ik 11 NEW YORK BANKS.
44% 42 42%- 2%
15% 14% 14%. %
62% 61% 61%. 1% NEW YORK. October 26..The state86%81% 83%. 3% ment of the actual condition of cloar43%41 42% ing house banks and trust companies

"<«»1*' »yi/ uViAwa that thav h/tlrl
A-"*74. lur me wvtR auv**» v-.»v «w..

143% 142% 143 . % 14,024,000 reserve In excess of legal re280%273 278%. 3% quirements. This is a decrease of $5,37%33% 33 . 2% 384.950 from last week.
43% 42% 43%. 2 The statement follows. Dally average:
47 44 44 . 2 Loans, 31.942,331.000; increase. $6,537.109%107% 108 . 1% 000.
140% 138% 139%. % Specie. $321,856,000; decrease, $4,494,,58% 56% 57%. 1% 000.
107 105 106%- % Legal tenders, $82,451,000; increase,
50% 45 47 . 2% $615,000.
77 75% 76.1 Net deposits. $1,777,315,000; increase.
74 72% 72%. % $2,781,000.
107% 106% 107 + % Circulation, $46,222,000; decrease, $80.9189% 89%. 1 000.
70% 65 66%. 4% Banks' cash reserve in vault. $337,94%91% 91%. 2% 029,000.

267 259 263 . 4% Trust companies' cash reserve in
33% 31% 32 . 1% vault, $67,278,000.
82% 80% 81%. 1% Aggregate cash reserve, $404,807,000.
20% 18 19%+ 1% Excess lawful reserve, $4,778,050; d#38%33% 37+2 crease, $3,774,950.
112% 108% 109%. 3% Trust companies' reserve, with clear141%138% 139 . 2 ing house members carrying 25 per cent
49% 42% 47 + 2% cash reserve, «51.970.010.
41% 35% 37 . -% Actual condition:
145% 142 143%- 2% Loans, $1,932,688,000; decrease, $8,106,21%18% 19%. 2% 000.
88% 86 87%. 1% Specie, $.117,296,000; decrease. $10,374,000.
39% 38 38%. 1% Legal tenders, $83,702,000; increase, $1,3025% 27 . 3 415,000
35% 33% 34%. 1% Net deposits, $1,706,760,000; decrease,
53 51 51 . 2 $13,735,000.

17U-, Circulation, $46,554,000; increase, $194,2%2% 2%+ % oou.
1?I . 2S '-tanks' cash reserve in vault, $334,300,48%4o% 47 . 1% 000.

?I* Trust companies' cash reserve in vault.
20% 19% 19%. 1% $60,689,000.

,J? Aggregate cash reserve. $400,998,000.
+ ,YJ7f~ 77* excess lawim reserve, ei.v.t.wv, ue1r^1.17,J^ 1;1^- crease, $5,384,950.

i'J| » *** 8 Trust companies' reserve with clearing
!r. * house members carrying 25 per cent cash

2.74. 2HJh- 1* reserve. $48,978.0(0.
*'\ * 1J3J4 2 Summary of state banks and trust com-162181*. 4 A panies in greater New York not included

itc,i/ i-«v J'8 in clearing house statement:
1®(?;4 1"»V/4 ^ Loans. $592,549,000: decrease. $2,004,100.
c-? i,*8 It?- Specie. $03 352.100; decrease. $515,400.
97^ oftiz or

~ Legal tenders. $8,250,400; decrease, $105,ziyz28% 27 . 4 TOO.
1oo?^ 1ors/ 1oe T **x! Total deposits. $043,7$4,000; decrease.

11% 28 + % $7,332,400.
it-i i*«> i Tlle Financier will say: The state>>nB?oT oa- tnent of the clearing house banks of
axs? »viv ««7z o?f New York for the week ending October
o* oj of^Z iij 26- showed the effect of current heavy

<7-1/ iTot/ ,7^7 JJ withdrawals of funds for crop and
og2 q« _ ia? other purposes, the cash loss due to

lift?. 112V iiri_ 6 these causes having been approximateR2i2ai? col? ly $9,000,000. Loans were contracted to
1°7V. it. _ or the extent of $8,108,000, and there was

5'* isu -,ii' r>.: a shrinkage of $13«.35,000 in net de343°?. 2*Z posits. The effect of the operations
124^« 1°3«2 1*>3* . WHS to decrease excess reserve by $5.12o44118 iTkv_ (

4 348 950, leaving the surplus above the
26 "4»i M^b. *4 25 Der cent minimum at $4,204 000. The
974* 9°V4 94 . *» above figures are based on the exhibit

212 208% 20!> of actual conditions. ine Riaiemem

40% 37% ~38%. 1% figured according to the system of daily
170

"

168 ICS
"

% averages, varied widely from the actual
21% 20% 20%. 1% condition report, loans having increased
176% 169% 172%. 3% $6,637,000. while the cash decrease was

34% 31 32%. 1% under $4,000,000. The present surplus
93% 91% 92%. % reported on the average system is $4.27%25% 25%. 2 778.060. Of this surplus the banks hold
54% 50 51%. 3% $4,699,750. and the trust companies
103% 101 102%+ 1% $78,300. The tide of the money is still
19% 18% 19%+ % toward the inferior, but the banks will
49 47% 49 + % probably be able to continue the policy
39% 38 39%. % of reducing loans and thereby maln211208 208 . 3 tain a safe reserve position. If rates
58 55 55 . 3 should go higher, relief will follow au111%108% 10*"%-^ 1% tomatically through the placing of
29% 28% 28%. 1% loans here by banks In other centers.
81% 80% 81.1 a

ik ik 4 FRUIT MARKET.
125 11$ l5l i »* ..

4«vi 38%. 2% \EW YORK. October 26-Evaporated
ino2 io-t^ irtiT*- 5* apples, nominal. Prunes, better inquiry.100% 10,% 108 - 2 Apricots, firm. Peaches, firm. Raisins.
173 iJi * lS= & "-< >

39% 35 38 + 3

*55 ni $ C0NDITI0N0F TREASURY?"
53 50% 51%- 1%
109 107 107%. 2
79% 74% 76%. 3% The condition of the United States
114% 112% 113%. 1% Treasury st the beginning of business
63% 61% 65%. 2% yesterday wu:
49% 46 47%. 2 Working balance, $87,824,587; in banks
54 48 49%4- % and Philippine treasury, $31,281,967; total
4% 4 4 . % of general fund, $144,500,049; receipts yes1413 13%. % terday, $2,662,653; disbursements, $1,823,56%55% 56 - % 359.
80% 79 80 . % The deficit this fiscal year is $6,937,796,
84% 81% 82%. 2 as against a deficit of $21,190,061 last
115% 112% 3-1 year.
6% 8% 9%. % The figures for receipts, disbursements
31 29 30%. 1 and deficit exclude Panama canal and
14% 14 14%. 1% public debt transactions.

>
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